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al soda, American......100 “ 90 90 Crude. bbis.. f.0.b. oat. ee 12% 11% 
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Vitriol, Blues. .<.ccconesgue 5 4.80; Lard. extra, Winter st...... ‘* 13% 13%] Fancy caseimere. Seni+7 ¢ ee 95 3.05 
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DUN’S ATONE, Seconp 
Me, a 927. 1926. 
Clearings........ $8,224, 78, 000 $8,225,082, one 
fcrade Oil Outpa t’ (barrels) 2432200 2402,350 
Freight Car dings 868,162 944,396 
Failures (number)....... 423 444 
Commodity Price Advances 26 25 
Commodity Price Declines. 23 35 
Latest Mon 
Merchandise Rxporte. Wow $461,000,000 $480,300,000 
Merchandise Imports..... 345,000,000 373,881,000 
Building Permits...... eee 185,492,500 283,244,800 
Iron Output (tons)... .647,200 3,236,500 
Unfilled Steel Tonnage... 8,454,444 3,807,447 
Cotton Exports (bales). 99,5 ,486,224 
*Cotton Consumption (bales) 625,680 583,746 
Dun’s Price Index ....... $193.342 $187.746 
Failures (number)....... 1,864 1,8 
~ f Dally average production. 
Bi consumption. 





















THE WEEK 


THE lethargy in business which invariably prevails at this 

period has been somewhat relieved by the more vigorous 
action of buyers in certain prominent markets. A general 
deferring of important commitments until after the year- 
end would be quite natural, yet several instances of an op- 
posite tendency have appeared at a time when they were 
least to be expected. The conspicuously larger orders for 
railroad equipment, supplemented by augmented demands 
from some other sources, have further bettered the status 
of the iron and steel industry, which has been steadily 
emerging from its comparatively recent inertia. That such 
a trend should be manifested now in a trade whose develop- 
ments have a wide significance is a tangible reason for en- 
couragement, and it has served to strengthen sentiment. 
There are, moreover, some added favorable features in the 
textile field, comprising purchases of cotton goods in a vol- 
ume not equaled in a number of months, and a continued 
stiffening of prices in this division. The sharply competi- 
tive conditions existing in many lines lend special interest 
to movements of wholesale quotations, and DUN’s list this 
week discloses an excess of advances in other commodities 
than foodstuffs. Yet, with a few exceptions, neither raw ma- 
terials for use in manufacturing nor the products of mills 
show a distinct buoyancy, higher prices not easily being made 
effective, aside from the isolated cases where shortages of 
supplies give the advantage to sellers. The extremely close 
profit margins on many operations have already been re- 
flected in quarterly financial statements of corporations, but 
the dividend record for the year now ending has been un- 
usually satisfactory and markets for securities have felt the 
stimulus of the large sums available for reinvestment. A 
tightening of money rates prior to the annual settlements 
Was a normal phase and is not likely to be more than a 
transitory condition, despite the increasing outgo of gold 
from this country. As December closes, the attention of 
































both financial and commercial interests is centered mainly 
on prospects for the future, and these have been improved 
by the constructive tendencies recently developed in certain 
of the basic industries. The current restriction of outputs in 
various channels is largely seasonal, and results of holiday 
trade have demonstrated that the public buying power, if 
reduced in some sections, still holds at a high level. 


When the local money market tightened as the year neared 
an ending, it was merely moving in line with the customary 
seasonal trend. The annual settlements, which in the present 
instance will be exceptionally heavy, invariably affect rates 
for call loans, and the rise in the quotation this week to 5% 
per cent. was not surprising. This represented the highest 
point touched in fully a year, the charge for day-to-day ac- 
commodation having been advanced to 6 per cent. in Decem- 
ber, 1926. Apart from the stiffening of money rates, the 
current week was featured by continued strength in foreign 
exchange. New high levels for the year were recorded in 
certain instances, including Swedish and Norwegian cur- 
rencies, and sterling held firm at a little below the gold- 
shipping basis. There were, however, further exports of 
the yellow metal to Holland, while a $10,000,000 consign- 
ment went out on Wednesday, the gold apparently being 
destined for France. As a partial offset to these shipments, 
$3,500,000 in gold came here from Canada, seasonal factors 
having depressed the Canadian dollar. 


The sizable purchases of railroad equipment this week 
strengthened the expectations of a distinct upturn in the 
steel industry early in the new year. Four prominent roads 
contracted for a total of 11,500 freight cars, and The Iron 
Age points out that, with this new business, the year now 
ending may prove to be a better one than 1926 for the car 
shops. Moreover, additional round lots of rails have been 
taken, one system alone ordering 50,000 tons, and demands 
from other sources made the aggregate steel business of the 
week of substantial volume. Besides the favorable points 
enumerated, automobile makers have been buying more 
heavily of pig iron, which is regarded as a forerunner of a 
sharp rise in motor car output. In the matter of prices, the 
week has been devoid of changes in both steel and iron, so 
far as published quotations reveal. Considered in a broad 
way, the situation plainly is firmer, and producers are hope- 
ful that the rising scale of mill operations will give them an 
opportunity to reduce costs. Outputs now are not a little 
below the rate of a year ago, but the difference may be nar- 
rowed before long. 


The present week brings to a close a year which has been 
marked by unusual developments in the hide trade. The rise 
of prices, which remains unchecked, has beén notable, and 
the prevailing quotation of 25%c. for Packer No. 1 native 
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stock is exactly 10c. above the level of a year ago. Approxi- 
mately the same margin of increase has occurred in other 
domestic varieties and also in Argentine hides, the main 
propelling force behind the upturn of prices being the re- 
ports of a world-wide scarcity of this raw material. Even 
with the poorer quality of takeoff lately being offered, buyers 
have been paying more each week, and the strength in this 
division not unnaturally has been reflected in leather circles. 
Considering the season, moreover, business in sole leather 
has been of good volume, with shoe manufacturers taking 
round lots steadily. In upper leather, business of size is 
lacking and is not expected to develop until well after the 
turn of the year; but the situation is firm. Some encourage- 
ment has been derived from the fact that demand for 
women’s shoes in New England has expanded. 


December 31, 1927 


The further expansion of forward buying of some cotton 
goods has been the feature of the textile trade at the year- 
end. Many contracts have been placed calling for deliveries 
through the first quarter of 1928, and prices in the primary 
division have steadied. Another advance in a print cloth 
number carried the quotation to a point about 1%c. above 
that of a year ago. Generally, recent developments have 
been more favorable, although the restriction of cotton goods 
output has been rather extensive both in New England and 
in the South. This reflects a continued disposition to keep 
production in close balance with actual demands, and in some 
instances sales have exceeded the current rate of mill oper- 
ations. One phase that attracted attention was the report 
that three tire fabric plants which have not been running 
for some time will resume early next week. 





ESS CONDITIONS 


GENERAL BUSIN 


Eastern States 


BOSTON.—Although the stores disposed of a good volume 
of holiday merchandise, the mild weather held up the sales 
of wearing apparel and decreased their total receipts. Their 
regular clearance sales have been well patronized, but their 
volume has not been quite all that was hoped for. All grades 
of combing and fleece wools have been active during the 
week. Some large mills are purchasing quite freely, and 
the outlook is better for an increased demand from the cut- 
ting trades, weather conditions during the past season not 
having favored them. There also has been a speculative de- 
mand from the dealers, and prices are firm. Carpet wools 
are slow. Contracting in the West continues steady. 
Worsted yarn quotations have been advanced, but the mar- 
ket is rather uneven. Sales are light. Woolen yarn also is 
quiet, but more activity is expected after the first of the 
year. 

There has been little activity in fine cotton goods during 
the past six weeks and prices have been weak. There has 
been more activity in gray goods, however, and sheetings are 
moving better. The mills have curtailed their output to some 
extent, and are producing to fill their orders without accumu- 
lating surplus stocks. New Bedford mills continue to op- 
erate at about 60 per cent. of capacity, but two large tire 
fabric mills are resuming production. The mitis are buying 
very little raw cotton at present, though more inquiry is 
noted. Prices are steady. 

Building permits in 39 Massachusetts cities for November 
amounted to $11,512,000, which was 1.5 per cent. below the 
figures for November, 1926. Prices on building lumber are 
firm, but the demand is light. Some large contracts for brick 
are in sight, but current sales are not large. Sales of other 
building materials are light. Contracts awarded in New 
England during the past week amounted to $6,690,000 which 
has been exceeded for the same week only in 1921. The pulp 
market is quiet and prices are firm. Fine papers are slow. 
Chemical producers have had a good season, and sales for 
the coming year, it is expected, will show an increase. 
Prices are firm. 

Dyestuffs are selling well, but tanning materials are slow. 
Prices are firm. Hides are steady, but offerings are few. 
Leather still is advancing from lc. to 2c., having been added 
to most kinds. Cut soles also have advanced from Ie. to 2c. 
The market is becoming more active, but tanners are not 
anxious to sell for future delivery. Local shoe sales are 
light, and dealers all over the country are waiting until after 
the style shows before placing orders. Orders received by 
Massachusetts manufacturers in all lines for November 
were 2% per cent. less than those for October, making the 
total somewhat below that for the same months of 1926. 
Percentage of orders has shown a steady, decline since March, 
when they were 10 per cent. ahead of the record of the pre- 
vious year. 


NEWARK.—Holiday trade was nearly up to expectations, 
comparing favorably with the record of previous seasons. 
The sale of jewelry, toys and seasonal gift goods was 
slightly better than was indicated earlier in the season. 


Lower temperatures have served to accelerate sales in 
heavier-weight clothing for men. Retail shoe dealers report 
good volume of sales, but accompanied with rather en- 
hanced price competition. Groceries, produce and fruit 
found ready sale, with ample supplies. The demand for 
radio sets and parts has been good. Automobile accessories 
continue in good demand, though the sales of new auto- 
mobiles is disappointing to dealers in the higher-priced 
cars. 

Construction work on new buildings has been retarded, 
due to the holidays, and is effected, to some extent, by un- 
favorable weather. This is usual at this season. Lumber 
and building material dealers report some slackening in 
demand. No difficulty is experienced in receiving supplies 
promptly on order, prices remaining unchanged. 

Seasonal quiet is general in industry. Inventories and 
plant overhauling now are the order of the day. Manu- 
facturers of jewelry report slightly better business than was 
the case a year ago, and manufacturers of leather note 
some tendencies toward better demand. The financial situa- 
tion is characterized as relatively easy. Bank balances are 
large, with money in supply at usual rates. Bank debits 
for 1926 were $4,408,000,000, compared with $4,768,000,000 
in 1927, indicating a slightiy increased volume as registered 
by check payments, 


PHILADELPHIA.—Following a rather hectic pericd of 
Christmas buying, the retail trade slowed down a bit this 
week, giving merchants an opportunity to take stock of what 
has been going on. In most instances, it has been found that 
sales for the holiday season were fully up to those of a year 
ago, and only in a few isolated cases did sales fall below ex- 
pectations. Some merchants are now busy with inventories, 
and others are making preparations for a heavy demand fol- 
lowing the turn of the year. 

Hurried orders to keep stocks complete have enabled many 
manufacturers to keep their plants going, the holiday season 
having been unusually good for makers of trunks and suit- 
cases. Manufacturers of children’s dresses also were much 
pleased with their volume of trade this month. While no one 
shipment was particularly large, the number reached a fair 
aggregate. Millinery, on the other hand, has been slow of 
movement, with the year’s total sales behind the figure of 
1926. Manufacturers and wholesalers of shoes find that 
demand is confused and hesitating, with merchants claiming 
sales behind the 1926 total. 

Manufacturers of paper report a decided increase in trade 
during December, due to heavy demands from the retailer. 
Some manufacturers have had about a 5 per cent. increase 
in volume, as compared with the showing for the same period 
of last year. While lumber merchants have recorded the 
same footage sold as in 1926, the margin of profit generally 
has not been satisfactory. During the last two months, there 
has been an increase in the price of crude rubber of probably 
15 per cent. Previous to that, there had been a constant de- 
crease all year in the selling prices of manufactured rubber 
goods, which was favorable to enlarged distribution. The 
market at present is firm, with indications of advances im 
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the near future. Outlook for 1928 is optimistic in most parts 
of the State, although trade is a bit quiet in the Pittsburgh 
district, owing to the closing of the soft coal mines. 


PITTSBURGH.—While the preholiday trade was quite 
brisk, it is not believed that it totaled as much as it did a 
year ago, and sales of merchants in sections where coal min- 
ing is an important industry were considerably below the 
normal volume. This week clearance sales are in progress, 
with fairly good results. Jobbing trade in practically all 
lines is quiet, salesmen generally being off the road, and in- 
yentories being taken. Building is less active, and lumber 
and building material lines are slow. Groceries and pro- 
visions still are moving below normal volume, and margins 
of profits are small. Complaints of slow collections are the 
rule. 

Industrial operations are about the same, although buying 
of steel products has shown a slight improvement. Demand 
for glass of all kinds is lighter, as is usual at this time of 
the year. There is lessened activity in sanitary and heating 
equipment. Radio equipment continues to be fairly active, 
while electrical lines are rather quiet. Again a slight reduc- 
tion in crude oil production is noted. 

The bituminous coal market shows no material improve- 
ment, industrial demand being much below normal. Produc- 
tion has been below the seasonable average, but apparently 
more than ample to supply the current demand, and prices 
continue unprofitable for producers. Quotations per net 
ton for Western Pennsylvania coal are as follows: Steam 
coal, $1.40 to $1.90; coking coal, $1.50 to $1.75; gas coal, 
$1.75 to $1.90; steam slack, 75c. to $1; gas slack, $1 to $1.25; 
and domestic sizes, $2.50 to $2.75. 


BUFFALO.—tThe holiday buying season, just closed, has 
shown very satisfactory results, although the last two 
days did not meet expectations. This may have been due 
to the appeal of merchants for early shopping, as last 
minute buying did not show the activity of former years; 
but with the demand of seasonable merchandise, aggregate 
sales compare favorably with those of one year ago. The 
demand for variety included nearly all kinds of mer- 
chandise, and was not confined alone to gift articles. Mer- 
chants have been able to dispose of most of their Christmas 
specialties and the left-over is small; wearing apparel for 
both men and women has been moving well. With con- 
servative buying on the part of the retailer, indications are 
that not much in the way of goods will be available for the 
usual clearing sales. The primary markets are experienc- 


_ ing the usual holiday season’s falling off in business, but 


renewed activity is anticipated after the new year, as re- 
tailers should be in a receptive mood, with low stocks 
and prospects for continued prosperity for the coming year. 


Southern States 


BALTIMORE .—Pre-Christmas business generally was 
satisfactory, the brisk belated buying having largely offset 
the inactivity which had characterized trade earlier in the 
month. Christmas naturally is followed by a relaxation, and 
most trade authorities are now endeavoring to get a clear 
view of the early 1928 prospects. In some respects, the clos- 
ing year has not been very satisfactory, and while contrac- 
tion was evident in some industries, there was no pronounced 
depression in any line of activity. The unemployment situa- 
tion is not acute, and wages continue high, thus sustaining 
the purchasing power of the public. Savings accounts in 
local banks are large, and the money market continues easy, 
so that there are readily available funds for business ex- 
pansion. Because of prompt factory and mill shipments and 
efficient railroad transportation, most wholesale distributors 
are carrying lighter inventories than in former years. More- 
over, in some lines credits have been extended more conserv- 
atively so that outstandings are less than heretofore. 

In certain industries, competition still is keen, thus reduc- 
ing profits, and net returns on invested capital are subject 
to some unfavorable comment. In the so-called heavy in- 
dustries, steel is giving unmistakable signs of improvement. 
There is said to be a good deal of general buying for first 
quarter delivery, partly based on expectations of stiffening 
prices early next year. The automobile trade continues 
rather quiet. It is said that most prospective buyers continue 
to defer their purchases until after the local show in Jan- 
uary when some price adjustments are expected. The build- 
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ing line, which has been lagging during the past several 
months, will receive a stimulus early next year when the 
municipality begins an extensive construction program, the 
last legislature having authorized a $10,000,000 loan for 
the improvement of the school system alone. Moreover, plans 
are now being prepared for the erection of a large number 
of apartment houses and all this activity undoubtedly will 
create a better demand for building materials. 

The continued cold weather during the week has imparted 
an impetus to the movement of anthracite coal, but industrial 
shut-downs for inventory purposes are halting the free 
movement of bituminous fuel. The clothing business still is 
in an unsettled condition, and the outlook is not well clari- 
fied. Sales of women’s wear are more satisfactory than 
those of men’s clothing, and there has been a good demand 
recently for furs, which have advanced markedly in price, 
owing to an alleged shortage of raw skins in dealers’ hands. 
There has been no change in the status of the oil industry, 
which continues unsatisfactory, with a befogged future. 
Meat-packing business is being somewhat adversely affected 
by the recent advances in the cost of livestock. 

The fertilizer outlook continues to improve, and it is 
expected that the early 1928 business will be substantially 
better than it was last Spring, while local manufacturers 
hope to realize better prices. The annual local output of 
furniture plants is valued at $6,000,000, but at present this 
line is lagging somewhat. The hide and leather industry is 
now in a good statistical position, after having struggied for 
several years to unload burdensome stocks. Moreover, there 
is a general recovery in prices, which insures better profits 
for 1928. Jobbers of paper and stationery supplies report 
current trade to be about normal. There is a fair wholesale 
demand for drugs and sundries. 

Maryland leaf tobacco receipts declined to 155 hogsheads 
for the week, while sales increased to 264 hogsheads. There 
is a strong demand for all old crop tobacco, the new crop 
being neglected, except where the quality and the color are 
unusually good. Current livestock receipts are small, but the 
market is holding steady. Increased poultry receipts, both 
Springers and old hens, are being absorbed more readily 
than they were last week, despite price firmness. Ducks and 
geese are in fair demand, while turkeys are weakening in 
price. No improvement is noted in the butter market, while 
prices continue practically unchanged. Fresh egg arrivals 
are lighter, and this fact has given a firmer tone to the mar- 
ket. Fruit is moving fairly well, but demand for fresh vege- 
tables is slow. Apples continue high, but potatoes both white 
and sweet, are easier. Canned foods are not moving very 
well, but better business is expected after the holidays. Spot 
stock is more depleted than it was a year ago, and the price 
trend accordingly is upward. 


DALLAS.—Holiday trade, especially retail, is active in 
most all lines, but particularly in clothing and kindred 
needs. Department store sales are reported as very satis- 
factory, showing an increase over those of last year. Con- 
tinued cold weather during the past few weeks has stim- 
ulated buying, and more cash purchases are being made 
than are usual at this season of the year. 

Building in the State has not been quite so active as it 
was in 1926, although the total volume probably will come 
near last year’s figures. Bank clearings here are holding 
up well. Merchants seem to be preparing to enter the 
new year with confidence, but the same conservative atti- 
tude that has characterized operations during the last twelve 
months still prevails. 


Western States 


CHICAGO.—The year drew to its close locally amid a 
mixture of business trends. Post-Christmas clearance sales 
drew a good throng of bargain hunters to the larger stores, 
and it was noticeable that a great many of the retailers 
reduced clothing prices heavily in an effort to move their 
stocks. Wholesale merchandising houses reflected typical 
holiday week inactivity and preparations for inventory. 

Building permits for the city, according to an estimate by 
the building commissioner, will run about $356,000,000 for 
1927. This is a drop of $10,000,000 below the total of last 
year. Employment in the Seventh Federal Reserve area, 
the Chicago bank reported, experienced a general slowing 
down in the period ending November 15—the latest data 
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available. The number of savings accounts, their value, and 
the average deposits, however, were larger, the increase 
ranging from 1 per cent. for the average to 2.6 per cent. in 
value, compared with a year ago. The Midwest distribution 
of new automobiles in November, likewise reported by the 
Federal Reserve bank, showed a drop of 32.7 per cent. in 
number and 9.6 per cent. in value, compared with Novem- 
ber, 1926. 

The holiday demand for poultry brought a very light de- 
mand for both dressed beef and pork and a little slower de- 
mand for smoked meats. Foreign trade likewise was a little 
slower. The livestock markets were steady in the early trad- 
ing, decreased shipments and the three-day trading holiday 
imparting a good tone to prices. Medium to guod steers ad- 
vanced 15e. to 25c. 

Butter and egg prices were firm and trading quiet on the 
local mercantile exchange. Hides were firm, following the 
advance of %c. a pound late last week on all grades of packer 
hides. The movement of building materials was slow, as is 
normal during holiday week, but retail lumber dealers were 
reported ordering briskly of yellow pine and fir items for 
January delivery. Conditions in the coal market were mixed, 
retailers reporting a fair demand considering the mild 
weather. Buying of steam and domestic sizes at wholesale 
was at low ebb, and many of the Illinois mines were closed 
over the holidays. 


CINCINNATI.—Holiday trade in practically all lines was 
of good volume and in some instances exceeded the record 
established a year ago. Pre-inventory sales now are hold- 
ing the center of interest in retail circles, while the usual 
year-end lull is apparent in jobbing and industrial lines. 
Trade in cotton piece goods shows more firmness than ex- 
isted a few weeks ago, and indications point to slightly rising 
prices. 

New developments of importance are the exception at 
this period of the year, but forecasts for the immediate 
future indicate a continuance of reasonably good business. 
There is substantially the same price level and easy money 
conditions. Weather during the past week or two was nor- 
mal for coal consumption, and slightly improved conditions 
in the domestic trade. Industrial demand is quiet, as many 
plants are closed or partly shut down for overhauling, and 
many coal mines have suspended operations for the same 
reason. Pending orders in the machine tool industry prom- 
ise an upturn to business in the early part of the new year. 


CLEVELAND.—Postholiday trading is quiet, and most 
merchants have arranged clean-up sales of left-over mer- 
chandise, besides putting on heavier lines of Winter goods. 
Jobbers report some pickup during the week in the way of 
repeat orders for seasonable merchandise, and a more lively 
tone is prevailing in orders for Spring delivery. Most of 
the industries made a vacation week out of the time inter- 
vening between Christmas and New Year. Colder weather 
stimulated the’ retail demand for coal to some extent, but 
steam coal continues rather quiet,.and prices for most 
grades are easy. Building construction is at low ebb, but 
architects report a fair amount of inquiry for Spring work. 
The lumber and other supply trades are quiet. Machinery 
and heavy hardware are moving slowly, and there is little 
call for house decorations and furnishings. There has been 
little break in prices of practically all lines of merchandise. 
The automobile and tire trades have picked up a little. 


INDIANAPOLIS.—The holiday season, Which started out 
rather slowly, ended very satisfactorily for the retail trade, 
in general, and there is a feeling of optimism for the begin- 
ning of the new year, both in retail and jobbing lines. Fur- 
niture trade, which has not been entirely satisfactory, has 
shown some improvement. The automobile industry, in all 
of its branches, shows marked activity for this time of the 
year. Building is fairly active and manufacturers are run- 
ning with a fair proportion of forces, and there is not an 
unusual amount of unemployment. The coal industry is in 
a more or less chaotic condition. Collections are not as 
prompt as they should be but there is evidence of some. im- 
provement. 


MINNEAPOLIS.—The last two weeks of the holiday buy- 
ing period proved quite generally satisfactory to the larger 
department store operators, heavy snow-storms having 
hindered earlier holiday buying. The results with smaller 
shops were more uneven, but it would appear that the aggre- 
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gate of retail sales for the period was above that of last year. 
Current wholesale sales are, of course, of moderate volume 
at this pre-inventory period, there being nothing of signiti- 
cance to report. The record in tons of car-load shipments 
of freight to and from this market in recent months has 
shown good gains over the figures of recent years, and gross 
earnings of railroads in this territory have taken a substan- 
tial jump. 

The total of building construction in Minneapolis has 
aggregated approximately $22,500,000 for the year, a sub- 
stantial part being buildings for commercial purposes. The 
demand for residence properties appears to be lagging, but 
some heavy construction projects are planned for 1928. 
There are no developments of consequence in the flour-milling 
industry, sales and milling operations being normal for this 
season. The demand for drugs, chemicals, and oils is en- 
couraging. 


DULUTH.—tThere has been a slight improvement notice- 
able in trade in this territory during the Fall months, owing 
primarily to somewhat better than average crop conditions 
and prices, but activity still leaves much to be desired. It 
it anticipated that most of the larger business organiza- 
tions in Duluth will end the year without adequate profits 
on the business turnover. Building activities are nominal. 
Collections are fair, and there is a somewhat optimistic 
attitude expressed with regard to prospects for the next 
few months. 


KANSAS CITY.—Wholesalers handling articles suitable 
for holiday gifts reported a good current volume the past 
week, handling many orders, although each was for a 
small amount. Retailers in the city state that the holiday 
trade appeared to be a little better than it was last year. 
It is the impression that representative dealers will be 
fairly well cleaned out as far as stocks are concerned. 
Country reports show that trade has been normal, and soil 
conditions are said to be from fair to satisfactory through- 
out the trade territory. The flour trade has continued fair. 
Livestock receipts continue fairly good, and prices are 
showing no material change. 


ST. JOSEPH.—Broadly speaking, the year’s business in 
the aggregate equals last year’s record in dollars and cents, 
but in quantity and tonnage it fell somewhat short of expec- 
tations. This condition is more pronounced in the dry goods 
men’s clothing, women’s wear and general lines, and less 
group were somewhat narrower, due principally to a large 
volume of staples sold on a no-profit basis. Retailers report 
a heavy business during the holiday seasons, though aggre- 
gates are not yet available and comparisons are not feas- 
ible. As a whole, the year’s volume is pronounced satis- 
factory, though the smaller stores are less favorable in 
their expressions. 

Contrary to expectations, a large volume of holiday busi- 
ness was done on a cash basis, and where the instalment 
plan was taken advantage of initial payments were pro- 
portionately larger. Christmas fund savings accounts are 
credited with bringing about this more wholesome condition. 


Pacific States 


LOS ANGELES.—Local banks report withdrawals of 
Christmas savings, and there has been evidence of increased 
buying during the week. Department stores show a large 
increase in sales for the week, as compared to those for the 
previous week, and merchants in various lines report in- 


creased sales, due to holiday purchases. One large con- 
cern shows a 47 per cent. increase for November, as com- 
pared to the record for the same month of the previous 
year, and a gain of 72 per cent. in sales for the eleven 
months, as compared to the total for the corresponding 
period of 1926. 

Crude oil production is showing an expansion for the 
week ending December 10, registering a gain of 1,000 bar- 
rels. However, output is lower for the week ending Decem- 
ber 17, showing a drop in daily average of 3,300 barrels. 

Automobile distributors have been carrying on a fairly 
good volume of business, except the dealers handling a new 
lew-priced car. These men state that they are receiving 
numerous orders since the possibility of delivery is in evi- 
dence, and they are very optimistic as to the future outlook. 
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The used car market has been in better condition, of late, 
and automobile accessory concerns report a fairly good 
volume. 


PORTLAND.—Retail business, aside from holiday buy- 
ing, has been quiet. There was about the usual volume of 
holiday trade, which was well distributed. In food lines, 
business was of good proportions. Poultrymen reported 
sales largely increased because of cheaper prices. The la- 
bor situation is about normal for this time of year. There 
is a large surplus of labor, particularly in the building and 
metal trades. The slowing down of logging operations and 
the cessation of highway and other outside work for the 
Winter have released a large number of workers. Many 
transient laborers from the interior have come to the city 
and some have moved on to California. No change in the 
employment situation is expected before the beginning of 
Spring. 

Lumber prices are holding steady, with about the same 
amount of business as in recent weeks. Orders from ter- 
ritory served by all rail shipment showed a gain during the 
week, but foreign trade has been lighter and domestic cargo 
business also was reduced. The mills are cutting close to 
the normal footage, prior to the annual shutdown, in which 
many of the plants will participate after the first of the year. 

Production by West Coast mills in the past week amounted 
to 116,318,897 feet, orders were accepted for 97,184,885 feet, 
and shipments were 84,116,013 feet. Unfilled orders in- 
creased 24,519,093 feet during the week to a total of 368,- 
002,611 feet. Sales for rail delivery were 47,944,136 feet, 
domestic cargo orders 31,960,872 feet, and export orders 13,- 
896,949 feet. The local trade bought 3,382,928 feet. 

The approach of the holiday season checked the European 
demand for wheat, and business with the Orient also was 
light. Although about 30 per cent. of the crop still remains 
in the country, farmers are making no effort to press sales. 
The Winter wheat acreage of Oregon shows a decrease of 5 
per cent., as compared with that of a year ago. Condition 
of the crop is 8 per cent. above normal, and while the Spring 
acreage may be increased, a repetition of the record 1927 
crop of 26 bushels per acre is not expected in the coming 
year. 

The new wool season has made an unusually early start. 
Contracting for the 1928 clip is becoming active with prices 
on a firm basis. The largest clip in Eastern Oregon, aggre- 
gating 400,000 pounds, was bought by a local dealer at about 
31¢c., and many combined wool and lamb contracts also have 
been signed. The apple season is nearly closed, so far as 
growers are concerned. The final estimate of the Oregon 
crop is 2,925,000 boxes, as compared with 5,100,000 boxes 
last year. The potato crop is the iargest in the history of 
the State, 6,240,000 bushels. Onion production is lighter 
than it was last year, with 212 cars shipped to date, as 
against 313 cars shipped one year ago. 


SEATTLE.—The local construction situation shows fair 
activity for this season of the year. The volume of building 
being done is below the record for December, 1926, but that 
month was an exception and out of line with the remainder 
of the Winter’s work. Material prices have declined 
slightly. Winter close-down of lumber mills is reflected 
in an increased volume in electrical sales for repairs. Sales 
to Seattle shops during the week also have been in good 
volume. The charter market for the week was fairly 
active. The general condition of the market remains un- 
changed. Wheat to the United Kingdom leads all sections 
of the market. 

Retail sales during the holiday season are believed to 
have exceeded the total for 1926. The buying period has 
been longer than previously, due to a stimulus from collec- 
tive advertising and holiday street decorating. Employment 
is approaching the low mark of the season. Mills and 
logging camps are closing down. Highway work is over. 
Building construction is slack, and the temporary holiday 
demand is the only stimulus apparent. Car requirements 
for the Northwest for the first quarter of 1928 are fore- 
cast through the American Railway Association to be larger 
im — all industrial classifications than in the like period 
ty) ee 





The close profit margins in cotton manufacturing in the last three 
months has substantially lessened the earnings of Eastern and 
Southern mills. 
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Dominion of Canada 


MONTREAL.—Judging from general reports, the favor- 
able anticipations of an active holiday trade have been well 
realized. It is claimed in some cases that the volume of 
sales has been the largest since war years and one 
house, having branches in several of the leading cities © 
throughout the Dominion, reports that the weekly sales 
returns have shown a gain over those of last year in every 
case. Active buying in gift goods still is being maintained 
this week, our French-speaking citizens doing their present- 
giving at New Year’s. Cold weather has favored some 
liquidation of Wiriter stocks of dry goods, which were rather 
hanging fire, and wholesalers report quite a fair sprinkling 
of rush sorting orders. 

The majority of dry goods travelers still are at home for 
the holiday season, but will all be on their regular beats 
shortly, with anticipations of favorable business results. 
The holiday rush in the grocery trade is over practically, 
and some houses already are occupied in stock-taking, while 
the majority of the larger houses defer their balancing 
until January 31. Quotations for refined sugars remain 
about steady on the basis of $6.35 for standard granulated, 
and in other lines of staples there are no notable variations. 
There is some quieting down in the boot and shoe industry, 
as operatives are beginning to lay off for their prolonged 
New Year’s celebration, generally lasting until Epiphany. 
Notwithstanding the more Wintry weather conditions, build- 
ing operations are being actively prosecuted, resulting in a 
steady demand for plumbing and steam-fitting supplies, 
general building hardware, paints, glass and kindred items. 
The recent heavy snowfall and more seasonable temperature 
have favored country trade and traffic. 


QUEBEC.—Holiday trade so far has met with good re- 
sults all through the district. Lumbering operations are 
progressing satisfactorily, though in some sections timber- 
cutting work has been slowed down, to some extent, by 
heavy snowfalls. The Winter’s cut, however, is expected to 
be well up to the requirements of the new extended pro- 
duction needed to fill the wants of several new paper mills, 
which will be in full operation next year. 

Practically all the factories in the shoe, clothing and fur 
trades are well employed. The establishment of mail and 
passenger service by aeroplane from Quebec City to the 
lower St. Lawrence outposts and some islands of the Gulf, 
which has just been inaugurated, will prove of marked 
advantage to those districts heretofore practically cut off 
during the Winter months. 


TORONTO.—Splendid displays of Christmas merchandise 
attracted large crowds in the downtown areas, and business 
throughout the entire city and suburbs was stimulated by 
colder weather. Storekeepers were relieved from the de- 
pression that befell thew when weather conditions killed the 
incentive to purchase seasonable products. Work has been 
fairly plentiful for all but the unskilled, and the percentage 

(Continued on page 15) 





Record of Week’s Failures 


WitH the returns covering five business days only, owing 
to the Christmas holiday, failures in the United States 
this week number 423. This is an improvement over the 
showing made a year ago, when 444 defaults were reported 
for five days. Comparing with the statement for that 
period, the East, the West and the Pacific Coast report de- 
creases this week, the largest reduction being in the East 
and in the West. These declines more than offset an in- 
crease in the South. Of the current week’s insolvencies, 281 
had liabilities of more than $5,000 in each instance, which 
contrasts with 289 similar failures a year ago. 
Defaults in Canada this week number 34, which is con- 
siderably less than the 52 insolvencies a year ago: 


Five Days 


Week Week Five Dey 
Dec. 29,1927 Dec. 22,1927 Dec. 15,1927 Dec. 30, 1926 


Over Over Over Over 
SECTION $5,000 Total $5,000 Total $5,000 Total $5.000 Total 
Wage: occvcesece 126 169 128 195 127 203 133 =6191 
ee eet eee 70 86106 60 11 57 .105 57 90 
WOME vucdusrece 62 107 60 116 62 133 73 120 
PAGE: ccpecdce 23 41 37 76 24 62 26 43 
U.. Be. civievage 281 423 285 498 270 =503 289 444 


eevccece 34 21 36 
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CLOTHING DEMAND LESS ACTIVE 


Year Closes with Sales Behind the 1926 Total— 
Women’s Division Better Than Men’s 


EW concerns in the clothing trade equaled last year’s 

total in sales. Current trade is below that of a year ago, 
and with few exceptions manufacturers are not maintaining 
last year’s operating schedules. Unseasonal weather 
throughout the entire year is given as the chief retardative 
factor, according to reports to DUN’s REvIEW. Houses spe- 
cializing in women’s wear are doing better than those 
handling men’s clothing. The sales in the boys’ division have 
fallen off considerably, but in misses’ dresses and coats dis- 
tribution has been of fair proportions. 

Prices for men’s clothing are about the same as they were 
a year ago, but quotations on women’s merchandise are 
lower, while the general run of infants’ wear is higher, 
chiefly on account of the increased cost of cotton materials. 
There are few forward orders on hand, as retailers are buy- 
ing in smaller lots than ever, and manufacturers are forced 
to carry stocks, in order to get a sufficient volume of business. 
Though operating conservatively, manufacturers are of the 
opinion that sales in 1928 will at least equal, and probably 
exceed, the total for this year. 


BOSTON.—Few concerns in this market have equaled 
last year’s total in sales. Manufacturers of men’s clothing 
have had a fairly good business, but current sales are light. 
There are few forward orders on hand, as retailers are 
buying in smaller lots and manufacturers are forced to 
carry stocks in order to get a sufficient volume of business. 
There have not been any material price changes, though the 
tendency is downward. Manufacturers are disposed t 
operate conservatively, though there is a general feeling 
that sales in 1928 will be as large, if not larger than they 
were this year. Collections are classed as fair, but still 
they are slightly below the record of last year. 

Manufacturers of women’s wear, particularly of the more 
expensive and medium lines, had a good Spring season and 
business came in moderately well till November. Since then, 
the weather has interfered with retail sales, and during the 
past two weeks there has been very little business. Jobbers 
and manufacturers who carry stock have more than the 
usual number of garments on hand, and the supply of coats 
much exceeds the demand. Retailers thus far, have been 
reasonably prompt in settlements, but until they have 
moved more of their stock they will have some difficulty in 
paying as promptly, and it is doubted if they will be in 
as good a position as usual to make their Spring purchases. 
Prices are from 5 to 10 per cent. lower. 


PHILADELPHIA.—Manufacturers of heavyweight wo- 
men’s and children’s dresses find that during the last six 
months there has been a decrease of about 30 per cent. in 
distribution, due to mild weather. As this decrease, how- 
ever, has been made up by the movement of lightweight 
dresses, volume of business in this branch of the clothing 
industry for-the last half of the year is about on a par with 
that for the same period in 1926. Sales of men’s clothing 
during the year have shown a decrease, when compared with 
the record of 1926. The decline runs to about 10 per cent., 
with demand strongest for low-priced merchandise. 

Prices of both men’s and boys’ clothing are lower than 
they were a year ago. Prices of women’s clothing are about 
stationary, few declines or advances having been made re- 
cently. While cotton goods are higher than they were a 
year ago, business still is done on a basis of prices to match 
the quotations of a year ago. The outlook for 1928 is en- 
couraging, as demand for goods is likely to be heavy and 
merchants are carrying extremely light stocks. 


PITTSBURGH.—With the exception of men’s pants and 
overalls, there is practically no manufacturing of clothing 
in this district, and business in these lines has been only 
fair. Jobbers of men’s and boys’ clothing report business 
this year as below normal, trade being affected by the un- 
favorable conditions prevailing in the coal-mining sections, 
in which early improvement is not anticipated. Women’s 
wear lines have been more active than men’s, but sales still 
are not up to normal. Merchants report consumers to be 


buying carefully, fewer higher-priced garments being pur- 
chased than usual. 
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ROCHESTER.—Several manufacturers of men’s and boys’ 
clothing state that there has been a slight decrease in volume 
of business during the past year. Future order business has 
not been quite so good, but some houses state that repeat 
and fill-in business appears to be as much, or more, than 
that of a year ago, which undoubtedly will make up some 
of the loss. 

Concerns specializing in young men’s clothes have found 
demand more brisk. Prices remain about the same as they 
were a year ago, and it is not expected that there will be 
any increase or decrease in this respect. Some manu- 
facturers state that an unusually warm Fall and Winter 
have hurt the clothing business somewhat. 


ST. LOUIS.—Manufacturers of men’s and boys’ clothing 
report an increase in production of about 10 per cent. over 
that of a year ago for a like period. Distribution is in 
about the same percentage of increase, with more of a de- 
mand in the last sixty days for popular-priced merchandise. 
Advance orders are in excess of those on hand at this time 
last year, and while merchants are buying conservatively 
and are not booking their full wants for Spring delivery, 
this condition is better than it was a year ago. It also is 
felt that the prevailing demand for novelty clothing will 
compel dealers to come into the market shortly. Prices 
are about the same, with fractional increases on account of 
firm wool prices, and no marked change anticipated in the 
near future. ’ 

Manufacturers and jobbers of women’s wearing apparel 
report a slight increase in volume compared with that of 
1926; prices are about the same. If anything, they are 
slightly lower, due partly to some decrease in the price of 
silk used in dresses. The outlook for Spring is fair, with 
plenty of merchandise available, and no particular changes 
in prices expected. Manufacturers of infants’ wear have 
had a fair year, with a brisk demand recently for holiday 
goods. Prices are firm, on account of higher cotton. In the 
cotton-producing sections of this district, conditions are 
more favorable; in oil-producing areas they are not very en- 
couraging, and in agricultural districts they are fair. 


BALTIMORE.—the status of the clothing industry still 
is unsatisfactory. Current trade is not so good as it was 
one year ago, although houses specializing in women’s lines 
are faring better than those handling men’s wear. The 
unusually mild weather this Fall was a retardative factor 
and, moreover, the effects of the chain systems are proving 
injurious. It is believed that only in exceptional cases will 
the 1927 volume exceed the 1926 sales total. 

Manufacturers of men’s clothing have been more con- 
servative recently in extending credits, owing chiefly to the 
general business situation in all lines of activity. Out- 
standings receivable are, accordingly, lighter than the sea- 
sonal normal and present inventories are subnormal. 
Wools are higher than in December, 1926, and piece goods 
are costing more. Linings also are slightly up, compared 
to last year’s quotations and the general price trend seems 
to be upward. The industry has been remarkably free 
throughout the year from strikes, and wages continue un- 
changed. Some plants are temporarily closed over the holi- 
days, and others are running on a 60 to 70 per cent. 
capacity basis. The early Spring outlook is somewhat un- 
settled. Collections are fair to good. Unseasonal tem- 
peratures have militated against the free movement of 
overcoats. Furthermore, the growing use of closed auto- 
mobiles has been attended by an increased demand for top- 
coats rather than overcoats. 

In the boys’ suit division, the volume this year declined 
about 15 per cent. and present business is rather poor. Buy- 
ing for Spring is rather backward, and retailers still are 
adhering closely to a hand-to-mouth policy. Plants are on 
a 65 per cent. basis, and the early 1928 prospects are not 
particularly promising. Prices are fairly firm and collec- 
tions are only fair. 

One year ago, manufacturers of women’s cloaks and suits 
were operating at capacity, owing to labor troubles in 
other markets, but at present local plants are running on 
a 50 per cent. basis. In this division business between 
Thanksgiving and the New Year ordinarily is rather quiet. 
It is believed that the 1927 volume will show a slight in- 
crease over the 1926 figures. Women buy according to the 
calendar but men are governed in their purchases by the 
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thermometer. This fact serves to explain why women’s gar- 
ments are moving better than masculine raiment. Manu- 
facturers and jobbers are carrying rather low inventories 
and the price tendency is upward, because of recent ad- 
vances in the quotations of piece goods. Collections are fair. 

Manufacturers of misses’ dresses and frocks did a fair 
business this Fall, and bookings for Spring shipment are 
encouraging. It now seems certain that 1927 will prove 
slightly better than last year from a volume standpoint. In 
the main, prices are unchanged and factories are running 
under capacity. Collections are fair. 

During the past few months business in the men’s fur- 
nishings line has been rather poor, but recent preholiday 
trade has been good. . 


CHICAGO.—Sales of men’s clothing for the Fall were a 
little below those for the same period of 1926. Retailers, 
as a rule, are carrying over somewhat larger stocks of 
Summer merchandise than usual, but stocks of Winter 
goods have been pretty well cleaned up. Spring orders on 
hand to date are about normal. Boys’ clothing shows but 
little change in the sales volume, when compared with 
the totals of the last few years. Stocks on hand are some- 
what lower. 

Prices are firm, with but little change from the level of 
last year. No immediate change in quotations is antic- 
ipated. Receivables, as a whole, are larger, due to slow 
collections, attributed to unfavorable weather prevailing in 
some districts during the Fall months. 

In cloaks and suits, manufacturers report sales for the 
season as 5 to 10 per cent. below the record for the Fall 
of 1926. Stocks on hand, however, are low and Spring 
orders now are coming in with a good volume of sales 
anticipated. Prices in this branch of the clothing industry 
are about stationary, with no important changes in pros- 
pect. Collections are rather slow. 


CINCINNATI.—The clothing manufacturing industry 
reports a satisfactory Fall and early Winter business, and 
bookings for the coming Spring are in gratifying volume, 
considering the fact that retail trade is below the seasonal 
average. Mild temperatures, which generally prevailed 
throughout October and November retarded retail distri- 
bution. Improvement since has developed to a moderate 
degree, but stocks carried over are fairly large and profits 
will be sacrificed to liquidate stocks through January sales. 
Demand largely is centered in medium or popular-priced 
merchandise, and those in a position to give good values at 
attractive prices are getting the percentage of orders. 

Furnishing goods, such as neckwear, hosiery and shirts, 
have been in good demand under the stimulus of holiday 
buying, though underwear, knit goods and other Winter 
items have continued to lag. Women’s wear moved well 
during August, as the result of an early cool spell, this 
activity being short-lived; the season, as a whole, will not 
average better than fair. Collections are somewhat behind 
and improvement will depend largely on the outcome of the 
clearance sales during January. 


CLEVELAND.—The volume of business in the clothing 
industry registered a loss in most lines during the Fall 
months, on account of the backward season, but colder 
weather late in November and in December had the effect 
of stimulating orders from retailers and jobbers. Busi- 
ness, as a whole, is not far behind the volume of last year, 
men’s clothing showing a decrease of about 10 per cent., 
and boys’ clothing about 12 per cent. Women’s coats de- 
clined 6 per cent. and children’s outer garments about 7 
per cent. In this district, furs are said to have dropped 
off about 24 per cent. Prices have been firm, and there are 
indications of a steady level being maintained throughout 
the Winter. 


MINNEAPOLIS.—Manufacturers and jobbers report that 
sales for the last six months show an increase of about 12 
per cent. above those of the corresponding months of 1926, 
while orders on hand for immediate and future delivery are 
considerably in excess of those of last year at this season. 
Dealers are carrying larger stocks, and are optimistic con- 
cerning the prospects for the coming year’s business. The 
output of cloaks, suits, infants’ wear and boys’ clothing is 
slightly above that of a year ago. Collections in this line 
are reported as fairly good. 


DUN’S REVIEW 





REPORTS ON COLLECTIONS 


Boston.—In general, collections are fair, running on about the same 
level as they did last year, except in the garment trades and those 
lines held back by the weather ; in these, collections are a trifle slower 
than they were last year. 

Providence.—Reports for the week show that collections have been 
somewhat slow. 

Hartford.—There has been a slight improvement in collections. 

Philudelphia.—Mercantile collections in this district have not aver- 
aged better than slow to fair. 

Pittsburgh.—Complaints of slow collections were quite general this 
week. J 

Buffalo.—For the past week, collections have been fair. 

Baltimore.—Some lines of business, particularly instalment houses, 
report collections to be still below the normal for the season. In the 
main, however, returns continue to be satisfactory. During 1927 
many wholesale houses have been more conservative in extending 
credit, so that outstandings receivable today are less than they were 
one year ago. 

Jacksonville.—Collection reports during the week revealed a 
preponderance of slow accounts. 

Oklahoma City.—Collections conditions still are reported as only 
fair. 

Dallas.—Although collections are dragging in some lines, a steady 
improvement bas been noted and, on the whole, liquidation of re- 
ceivables is going on satisfactorily. 

Chicago.—There was an improvement in collections this week, as 
compared with the reports of a week ago. 

Cincinnati.—Current collections are running somewhat behind the 
normal average, but improvement is expected immediately following 
the turn of the year. 

Cleveland.—During the past week, collections have not been featured 
by any remarkable conditions, there being considerable slowness in 
many lines. 

Detroit.—Collection conditions in this district are fair. 

Indianapolis.—Although slightly below normal, coliections continue 
fairly satisfactory. 

Minneapolis.—General collections are regarded as satisfactory. 

Kansas City.—Although somewhat slow, collections are considered 
normal for the season. 

St. Joseph.—During the year wholesale collections were subject to 
considerable irregularity. While receivables are not excessive, the 
process of getting money during the year was said to have been la- 
borious, in most instances. Retailers report collections fair, with 
instalment payments averaging good. 

Omaha,—Although collections are somewhat slow in several lines, 
they are satisfactory in the implement trade. 

Duluth.—On the whole, collections are fair. 


Denver.—Reports for the current week show that collections can- 
not be classed as better than fair, but little improvement having 
been noted. 


Los Angeles.—In general, collections are not better than fair, al- 
though there have been isolated instances of improvement. 

Montreal.—District payments for the week were said to be fairly 
satisfactory. 

Quebee.—On the whole, collections are fair. 

Toronto.—Payments are not maturing to any great extent, most 
obligations being paid promptly. 

Saskatoon.—In the wholesale trade, collections are fairly good. 





Clothing Trade at — ‘stroit 


DETROIT.—From a manufacturing standpoint, the 
clothing trade in this section of the State is negligible; but 
the retail trade is only slightly less in volume than ex- 
pected, with the opening of the Fall trade less than 8 per 
cent. under the average of the last two years. This decline 
in sales was by no means uniform, but was felt more heav- 
ily by the cash stores, and chiefly by the clothing instal- 
ment houses, following the downward trend of general em- 
ployment. There is fractionally less employment in the auto- 
mobile and building industries than there were last year, 
which is reflected in the buying power of the community 
and in the sales and collections of instalment houses. The 
trade still awaits the expected reversal of the process of 
slowing down that characterized the last six months. 

Department stores and leading clothiers report clothing 
sales only slightly below the volume of 1926, and at nearly 
the same price level. 
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MARKET FOR MONEY ADVANCES 


Call Loan Rate Increased to 5144 Per Cent.— 
More Gold Exported 


AFFECTED by the approach of the year-end, the money 

marked was firm most of the week. At the opening of 
business on Tuesday, the banks called a total of $40,- 
000,000 of loans and the call money rate advanced to 5% 
per cent., the highest point touched since the end of Decem- 
ber, a year ago. The higher rate, however, attracted 
money from out of town, and outside loans were available 
at fractional concessions, though the official rate held at 
5% per cent. The stiffening of the market was in line with 
the usual conditions in the last week of the year, when the 
banks customarily call loans in large amounts in prepara- 
tion for the year-end settlements and the distribution of 
large amounts of corporate dividends dnd interest. The 
time money market showed little change, and was decidedly 
dull. Despite the higher levels for call loans, the rates still 
remained below those of the final week of 1916, when 6 per 
cent. money prevailed. 

Strength prevailed in the foreign exchange market vir- 
tually all week. Swedish and Norwegian currencies both 
established new high records for the year, and rates were 
firm on the Dutch, German and Swiss bills. Sterling re- 
mained in the neighborhood of $4.88% for cable transfers 
and $4.88 for checks, which was a trifle below the gold 
shipping point, and the movement of gold from New York 
to London has terminated, at least for the present. Gold 
continued to move to Holland, however, and on Wednesday 
a shipment of $10,000,000 of gold was sent to France. 
The latter transaction was accepted as an indication that 
France soon will establish a gold standard, following the 
example of Italy, which a week ago officially stabilized the 
lira at 19 to the dollar, with the backing of a $125,000,000 
international banking credit. The lira held all week within 
a small fraction of its stabilized rate. The Mexican peso 
rose to its highest point of the year. Seasonal influences 
weakened the Canadian dollar, resulting in the shipment of 
oe ga of gold from Canada to New York late in the 
week. 

_Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


wale m Sat. Mon. Tues. Wed. Thurs. Fri. 
erling, checks... 7 3 ooh oe 4.87 5.87 88 

Sterling, cables... 4.8844 -... rates tsa ray! qaa% 
Paris, checks..... 3.92 3.93 5% 3.93 3.93 3.93 3% 
Paris, cables...... 3.934 3.93% 3.93 3.938% 3.93% 
Berlin, checks..... 23.88% 23.89% 23.87 23.88 23.86 
Berlin, cables..... 23.9014 23.9144 23.89 23.90 23.88 
Antwerp, checks 13.98% 13.98 13.98% 13.97% 13.97% 
Antwerp, cables.... 13.99% 13.99 13.99% 18.99%, 13.99% 
Lire, checks...... 5.27% 5.27% 5.28 5.28% 5.28% 
Lire, cables....... 5.275% 3 5.27% 5.28% 5.28% 5.28% 
Swiss, checks..... 19.33% 19.32% 19.33% 19.31% 19.29% 
Swiss, cables..... 19.34 19.33% 19.34% 19.33 19.31% 
Guilders, checks. 40.39% 40.41 40.42%, 40.45% 40.43 
Guilders, cables 40.4444 40.46 40.47% 40.47 40.45 
Pesetas, checks 16.71 16.73% 16.69% 16. 16.91 
Pesetas, cables.... 16.71% 16.74 16.70 16.75 16.93 
Denmark, checks... 26.8214 26.82%, 26.82%, 26.81 26.81 
Denmark, cables... 26.83 26.83 26.83 26.83 26.83 
Sweden, checks.... 27.01 27.02 27.01% 27.01 27.00 
Sweden, cables.... 27.03 27.04 27.08% 27.03 27.02 
Norway, checks... 26.62% 26.62%, 26.62% 26.61 26.62 
Norway, cables... 26.63 26. 68 26.63 26.64 
Greece, checks.... 1.33% 1.82% 1.82% 
Greece, cables.... 1.33% 4.33% 1.338% 
Portugal, checks... 5.00 ease oeee 
Portugal, cables... 5.01 sees eee 
Montreal, demand.. 99.86 99.83 99.81 
Argentina, demand. 42.75 42.81 42.81 
Brazil, demand.... 12.00 12.00 12.00 
Chili, demand..... 12.24 12.25 12.25 
Uruguay, demand.. 103.88 103.87 103.75 





* Holiday. 





Money Conditions Elsewhere 


Boston.—During the week the Federal Reserve Bank of Boston 
has increased its ratio from 60.2 per cent. to 63.4 per cent. The 
reserves have increased $10,000,000, and the circulation has increased 
$5,000,000, while the deposit liability has decreased about $4,000,000. 
Bills discounted and bills bought in the open market have each de- 
creased about $5,000,000. Clearings in Boston for the first ten 
months of the year have been $21,832,000,000, an increase over the 
total for the corresponding period of last year of $608,000,000, as 
compared with a loss of $330,000,000 for the city reporting the next 
larger amount of clearings. Boston bank statements show an in- 


crease of deposits due other banks and the United States Government 
of $20,700,000. Time deposits have decreased $1,800,000. Loans are 
$2,200,000 more. 


The market has become firmer during the week. 
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Call money is 5 per cent., while six months’ time money is 4%4 to 
4¥% per cent. Commercial paper is 4 to 4% per cent. 


Cincinnati.—Conditions are unchanged in the money situation, with 
funds in good supply and every indication of a continuance of easy 
conditions. Funds are in fairly good demand for all purposes, with 
brokers’ loans on a 5 per cent. basis, and the general run of accom- 
modations ranging from 5 to 6 per cent, 


Cleveland.—A somewhat depressed tone characterizes the money 
market. The demand for loans is limited and interest rates are about 
stationary. Most items reported upon by the Federal Reserve Bank 
in this district show little change, when compared with those of the 
previous week, but holdings of discounted bills are a trifle in advance. 


Minneapolis.—Money continues in good demand, with funds in 
ample supply. There was no change in quotations during the week. 
Over-the-counter and collateral loans still are quoted at 444 to 6 per 
cent. Commercial paper is 3% to 4% per cent. Deposits at the 
Federal Reserve Bank decreased $1,887,000, while total reserves de- 
creased $2,815,000. 


Kansas City.—Clearings exceeded slightly those of last week. Gen- 
eral demand for funds was about the same. There has been no change 
in rates. Principal items in the Federal Reserve Bank statement 
showed small increases in discounts, circulation and deposits. and 
a drop of two points in reserve ratio over the record of the week 
preceding. 





Smaller Bank Clearings Reported 


ANK clearings scarcely maintain the high totals of recent 
preceding weeks, and the aggregate at all leading cities 
of the United States for the last week of this year of $8,224,- 
782,000 is practically identical with the amount for a year 
ago, and shows a loss of 6.7 per cent. in comparison with the 
figures for the same week of 1925, when the total was. the 
largest for any corresponding period. The week this year, 
and for each of the two immediately preceding years, con- 
tains only five business days, owing to the Christmas holi- 
day. At New York City bank clearings for the five days 
this week of $5,254,000,000 are 2.3 per cent. in excess of those 
of a year ago, but show a decline of 9.4 per cent. from those 
of two years ago, while at leading centers outside of New 
York this week’s aggregate of $2,970,782,000 is 3.8 per cent. 
less than last year’s. Losses appear at many of the outside 
centers, among them Philadelphia, Baltimore, Pittsburgh, 
Chicago, St. Louis, Kansas City, and at most Southern cities. 
Gains are shown at Detroit, Cleveland, Omaha, Louisville 
and at certain Pacific Coast points. During 1927, January 
alone showed smaller bank clearings than in 1926. The 
increase for the later months up to November, however, was 
not large. In the last two months of the year, the unusually 
heavy financial settlements at New York City swelled the 
total of bank clearings very greatly. At a number of the 
leading outside centers, especially in the West and the South, 
bank clearings for the past year show a reduction from 
those for the preceding year. 
Figures for this week and average daily bank clearings 
for the past year are compared herewith for three years: 

















Five Days Five Days Per Five Days _ 

Dec. 29, 1927 Dec. 30, 1926 Cent. Dec. 31, 1925 
Lo Ree $415,000,000 $415,000,000 —... $378,000,600 
Philadelphia 452,000,0 511,000,000 —11.5 516,000,000 
Baltimore ....... 84,834,000 92,945,000 — 8.7 80,927,000 
Pittsburgh ...... 155,680,000 167,741,000 — 7.2 158,565,000 
Buffalo ....ccc- 42,949,000 46,104,000 — 6.8 47,684,000 

Chicago ......+- 588,083,000 597,653,000 — 1.6 578,798,0 
Detroit ...-....e- 145,206,000 138,146,000 + 5.1 133,421,000 
Cleveland 101,789,000 96,943,000 + 5.0 98,550,000 
Cincinnati ...... 64,262,000 65,759,000 — 2.3 64,704,000 
St. Loule ....66. 123,800,000 129,700,000 — 4.5 133,500,00 
Kansas City .... 113,700,000 130,400,000 -—12.8 123,500,000 
Omaha ..ccaccee 33,144,000 32,995,000 + 0.5 34,391,000 
Minneapolis ..... 63,945,000 64,186,000 — 0.4 73,704,000 
Richmond ...... 36,543,000 42,667, —14.3 42,705,000 
pe ee eee 45,107,000 45,495,000 — 0.9 60,876,000 
Louisville ....... 29,456,000 27,801,000 + 6.0 27,693,000 
New Orleans .... 50,060,000 53,798,000 — 6.9 55,956,000 
NE aiviy-os bda0 42,098,000 43,103,000 — 2.3 45,922,000 
San Francisco 164,900,000 164,500,000 + 0.2 161,030,000 
Los Angeles 152,300,000 148,400,000 + 2.6 134,208,000 
Portland 29, ,000 37,457,000 —21.1 31,918,000 
BOROGS, ss.cccioecs 36,375,001 36,289,000 + 0.2 33,622,000 
Total .ccccoes $2,970,782,000 $3,088,082,000 — 3.8 $3,015,674,000 
New York ...... 5,254,000,000 5,137,000,000 + 2.3 5,799,000,000 
Total All ..... $8,224,782,000 $8,225,082,000 — $8,814,674,000 

Average Daily. 

Dec. to date . $1,800,795,000 51,601,684,000 +12.4 $1,696,226,000 
November 1,831,010,000 1,537,024,000 +19.1 1,668,054,000 
October 1,667,815,000 1,548,214,000 + 7.7 1,575,944,000 
8rd Quarter .. 1,587,555,000 1,435,963,000 +10.6 1,422,141,000 
2nd Quarter 1,626,269,000 1,542,924,000 + 5.4 1,481,156,000 
ist Quarter .. 1,654,409,000 1,657,622,000 — 0.2 1,525,111,000 
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IMPROVED PROSPECTS IN STEEL 





Sentiment is More Cheerful Than for Several 
Months—Some Price Advances 


THE steel trade will enter the new year with a somewhat 
more cheerful sentiment than has been in evidence for 
several months. Holiday observance has cut into produc- 
tion totals, but operating schedules are higher, as a rule, 
and it is anticipated that ingot output will move shortly 
to a 75 per cent. level. In the Shenango Valley, merchant 
blast furnace capacity is increasing, and finishing oper- 
ations, though still irregular, are above the recent average. 
Steel car plants greatly in need of business have closed 
fairly substantial orders, and the gradual expansion in 
automobile manufacturing will draw more actively upon 
materials in this line. Structural awards to December 1 
showed a 9 per cent. increase over last year’s, notwith- 
standing the loss in recent months. While current ship- 
ments of finished steel are at the lower prices, most of the 
new bookings represent an advance and, in consequence, first 
quarter earnings are likely to show an improvement. 

An advance of $2 per ton on wire rods, Pittsburgh base, 
further supports producers in’ their price position, and 
the new card on extras is regularly observed. For mer- 
chant steel bars, shapes and plates $1.80, Pittsburgh, is 
quoted as the minimum. Standard coke tin plate is quoted 
at $5.25, Pittsburgh, but on stock items higher figures are 
named. Sheets seem to be firmer at the recent revised quo- 
tations, blue annealed holding at $2.10, Pittsburgh. Pig 
iron is quieter on the surface, but good-sized tonnages have 
been negotiated or closed on a private basis. Bessemer iron 
is now generally $17.50, Valley; basic is unchanged at $17, 
Valley, and No. 2 foundry is quoted at $17.25 and $17.50, 
Valley. For contract furnace coke, first quarter, $2.85 to 
$3.10 is quoted, with spot tonnages at around $2.75, at oven. 
Supplies are ample. The scrap situation is steadier, deal- 
ers appearing more frequently as buyers. This support has 
placed heavy melting steel definitely at $15.50, Pittsburgh, 
with $16, Pittsburgh, tentatively named, comparing with 
$12.75 and $13 quoted in the Chicago market. 





Other Iron and Steel Markets 


Buffalo.—Steel mills have shown a falling off in orders the past 
week and production has dropped about 10 per cent. This is due 
to the season, and to the cleaning up and repairing of furnaces, 
preparatory to getting plants in good condition for the coming year. 
This applies mostly to the smaller plants, which are operating at 
around 6 per cerit. The larger ones, which have some good-sized 
commitments on hand, are running at about 90 per cent. Prices 
remain firm, and the outlook is regarded as good. 


Chicago.—December ingot output locally was expected to fall be- 
low that of November by a small margin, due to a sharp curtailment 
over the holidays. In the week ending with Christmas Eve, how- 
ever, production of the leading interest had been stepped up to around 
70 per cent., while the independents averaged around 65 per cent. 
A large percentage of a 50,000-ton rail award placed by a Midwestern 
system was expected to go locally, although the exact allocations had 
not been announced. New business in all lines, however, was of 
typical holiday character, with some improvement in car buying re- 
ported. One large system ordered 76 miscellaneous passenger cars 
locally, at a cost in excess of $3,500,000, while another came into 
the market with an inquiry for 20 suburban coaches. Structural 
steel inquiry was light, while action was reported deferred on a num- 
ber of large projects. Prices were unchanged at the opening of the 
week, with pig iron at $18.50, hard steel bars, $1.80, soft steel bars, 
$1.90, and shapes and plates, $1.90. 





Directors of the Delaware, Lackawanna & Western Railroad declared 
an extra dividend of $1 and the regular quarterly dividend of $1.50, 


payable January 20 to stockholders of record January 7. Similar 
extras were declared in the last quarters of 1926 and 1925. 


General Tire and Rubber Company profits for 1927 ‘were $2,524,325, 
stockholders were told at the annual meeting. President 
William O’Neil reported it was the company’s biggest year in sales 
as well as profits. Net sales were $23,092,500, a gain of $4,000,000, 
or 21% per cent., over 1926. Officials declared Spring dating orders 
are heavier than ever before, indicating next year’s gain would 
eclipse 1927. 
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HIDE MARKET RISE UNCHECKED 


Despite Poorer-Quality Takeoff, Further Ad- 
vances Occur—Calfskins Again Higher 


HE strength of the general hide market has continued 

pronounced, with a further %c. advance on most ‘lines 
of packers. After the New York market went to 25c. for 
December butt brands and 24%c. for Colorados last week, 
Chicago killers finally secured these prices, but most sales 
in the West were at %4c. less. All-weight native cows scored 
a Ye. increase, lights selling at 23%4c. and heavies at 24c., 
while native steers sold, West and East, at 25%c. There 
are reports, however, that packers are offering this week at 
late prices; which would indicate that sellers feel that, with 
poorer quality hides due, there is a limit to the upward 
swing. 

Country hides are firm and sparingly offered, but with : 
feeling in some trade circles that some available lots are 
being held back. Late sales of extremes were at 23c. for 
25 to 45 pounds, 22%c. for 25 to 50’s and 21c. for buffs, but 
Middle West dealers have not been disposed to sell further 
lots except at %c. higher than these rates. 

Foreign hides have ruled generally firm, but business was 
effected the forepart of the week in River Plate frigorifico 
steers, Argentine kill, at slight recessions from the recent 
top of 28c., and up to 28%c. for some. Around 12,000 steers 
sold at the equivalent of 27%c., c&f. per pound sight credit 
basis. Evidently, the competitive demand from European 
operators has lessened somewhat, as it is reported that the 
hides selling slightly off went to United States buyers. 
Common varieties of Latin-American dry hides are held 
as strong as ever, but the market appears less active, as 
buyers are said to be resisting constant increases. 

Calfskins continue actively inquired for, are strong and 
advancing, but with business restricted by a paucity of 
offerings. Collectors have views of $2.50, $3 and $4 for 
the three weights of New York City calf, and $4.50 and 
$6 for light and heavy kips. Green skins were advanced 
again making the price to butchers on weights under 9 
pounds, 1c. higher, or 27c. for No. 1’s, and 9-pound and up 
calf and kip 10c. apiece up. In the West, Chicago city 
calf sold at 28c., with up to 28%4c. asked. Packers are held 
at 30c. to 30%c. 








Firmness in Leather Holds 


i satehotecnaae new business in leather is rather quiet, owing tu 

holiday-time, but the general situation is firm. There are no in- 
dications of any downward reaction in raw materials, despite the 
poorer-quality hides now being offered. 

Sole leather, while quiet for the present, is very strong. Trade, on 
the whole, is good, considering the season. Sole cutters and shoe 
manufacturers have been buying steadily and sales have ranged from 
5,000 to 10,000 pieces very regularly, chiefly in backs. Choice tan- 
nages of scoured backs are bringing up to 60c., with some sellers 
moving other tannages, possibly not quite so desirable, at 58c. The 
latter figure continues the top for best union trim. 

Offal keeps in a very stiff position for all descriptions. Individual 
sales have not been extra large, as sellers confine themselves to con- 
tracting for what they may have on hand ready for delivery. Good 
tannage and description single oak shoulders have sold at 45c., but 
there are some lots that can be picked up from certain dealers at 44c. 
Last confirmed sales of double oak shoulders were at 50c. for best 
descriptions, but 52c., and even higher, has been talked since. 

Upper leathers are firm, but, in a general way, business has not 
assumed sizable proportions and is hardly expected to until well after 
the turn of the year, when Spring shoe contracts should begin to be 
received in volume. This applies to calf and kid. Trade in patent 
leather shows more real revival of interest than at any time in 
months. Side upper again reveals a firmer tone, and some large tan- 
ners who a while ago eased off a couple of cents from former list rates 
are now back again to full schedules. It is reported that considerable 
quiet buying has been passing in regular good tannages, in addition 
to quiet movements previously reported. No particular developments 
are reported in sheep leathers, which are seasonably quiet and un- 
changed. 








Chicago.—Money is steady, with quotations unchanged. Commer- 
cial paper during the week was 3% to 4 per cent., while over-the- 
counter and collateral loans were 414 to 5% per cent., with shading 
by banks to good customers. 
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DRY GOODS MARKETS STEADIER 


Active Buying of Cotton Goods Follows Curtail- 
ment of Production—Prices Higher 


PRIMARY dry goods markets steadied considerably with 

the approach of the end of the year. Buying was more 
general, and in the cotton goods division many gray cloth 
contracts were placed for deliveries carrying through the 
first quarter of the year. The retail holiday trade was 
stated to have been very satisfactory, and retail buyers have 
been more active in seeking out merchandise for January 
sales. 

The curtailment of production in the cotton goods division 
has now extended to fine and coarse goods, and is averag- 
ing 20 per cent. In many instances, mills are curtailing 
nearly a third, and the present disposition is to maintain a 
lessened volume of output for some weeks to come. Knit 
goods mills are keeping busy, and the improvement here- 
tofore reported in the wool goods division has been sus- 
tained. Raw silk has advanced a little, and there has been 
some enlargement of the value of sales of silk fabrics. 

More business is developing in the garment manufactur- 
ing trade, where orders are beginning to come forward for 
early Spring deliveries of suits and coats. 

Further progress is being made in naming prices for 
future deliveries of merchandise, leading manufacturers of 
cotton blankets having priced their line during the week, 
and manufacturers of denims having named a new price 
and opened their books for orders for delivery in January, 
February and March. Some improvement is reported in 
the volume of inquiries being made for fabric finishing 
services, and there is an air of greater confidence in the 
prospects for an early revival of trade soon after the turn 
of the year. 





Cotton Goods Sold Freely 


ALES of cotton goods in the gray have been more active in the last 

two weeks than at any time since mid-September. Print cloths, 
sheetings and some of the convertibles were sold for contract delivery, 
the total transactions of the week having been in excess of the cur- 
rent rate of production. Prices on print cloths are now %c. a yard 
above the low point when the month opened, and advances are being 
paid on sheetings. Denims were repriced on the basis of 18c. for 
2.20s, a reduction of 1c. a yard from the last price due to the lower 
price of cotton. Bleached cottons, unbranded, were advanced \c. 
a yard. Wide sheeting production has been cut down 20 to 30 per 
cent. by different mills, and some duck mills have reduced their pro- 
duction appreciably. Fabric finishing plants have been running slack 
for some weeks, and are not turning out more than a 60 per cent. 
average capacity. 

Wool goods mills producing half the volume of current output have 
advanced prices 2%4c. to 10c. a yard in the last month, and are 
comfortably sold ahead through January. Prices asked by other mills 
are decidedly firmer, and more repeat orders have been coming for- 
ward in small lots. Some business is being taken on overcoats in 
advance of a formal opening of the lines. The tendency of new pur- 
chases is away from the brighter colors popular in recent seasons. 

Raw silk has advanced 5c. to 10c. a pound, and buying has im- 
proved. Initial business on Spring silk lines shows a wide interest 
in new printed goods. The broad sampling by cutters and wholesalers 
is taken to mean that repeat orders will cover a wide range. 

The Northern knit underwear mills are beginning to book orders 
on Fall underwear, and will name prices quite generally in the next 
few days. Competition for new business on heavyweight lines has 
already become noticeably sharp. In the silk hosiery division, fur- 
ther adjustments on prices are looked for, and some of the full- 
fashioned mills are expected to revise their lists shortly. 





Change in Bedspread Production 


NB of the largest New England manufacturers of all-white bed- 
spreads is stated to be running out the last orders it will take 
on goods of this grade until fashion demand has changed. The looms 
are of the jacquard type and have been diverted to the production 
of rayon-decorated materials, some of which will go into bedspreads 
and fancy bed sets, while a substantial yardage will be diverted for 
uses in the upholstery and drapery trades. 
This change is one of the most remarkable that has taken place 
in cotton goods. ‘Southern mills have preempted the largest share 
of production of goods selling under $1.50 a spread. Eastern mills 


have been reducing the choicest grades of highly-decorated and in- 
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Colored spreads have almost wholly 
displaced the consumption of white spreads in homes, and there is no 
longer any volume business to be secured in the all-white satin-faced 


tricately-designed rayon fabrics. 


spreads or the marseilles quilts. To some extent, the change was 
brought about by the excessive cost for laundering, but the most 
powerful cause for the change is believed to be the desire for more 
beautiful fabrics for home decorations. 

Very large yardages of jacquard woven damasks and draperies are 
coming into the markets, and are steadily replacing the all-cotton ma- 
terials. Prices for many of these goods compare more than favorably 
with less attractive merchandise made from colored cotton yarns. 





Notes of Textile Markets 


One of the largest manufacturers of full-fashioned silk hosiery is 
reported to have sold its output for next year through June. 


Fall River print cloth mills reported a more active business last 
week, with estimated sales of 50,000 pieces, comprising sateens and 
36-in. thin constructions very largely. 


Sales of print cloths in the local markets last week were estimated 
at about 400,000 pieces, and in the preceding week about 350,000 
pieces. Some houses booked the largest orders received since May. 


Three tire fabric mills in New Bedford that have been idle for some 
time will resume operations on Tuesday next. The tire fabric busi- 
ness has been good, and promises to make new records in 1928. 


A substantial reduction in freight rates on burlap from Calcutta 
has gone into effect, due to the downward revision of rates inaugurated 
by American ships in an effort to secure some part of the business 
coming this way. 





Pacific Coast Clothing Trade 


LOS ANGELES.—Reports from the leading manufac- 
turers of men’s clothing show an increase in sales amounting 
to 50 to 70 per cent., as compared to those of 1926. Retail 
stores also report an increase in volume of sales. Prices 
have remained firm, and no advance is anticipated. The 
future outlook as to supply and demand is considered good, 
and factories here, for the most part, have been working to 
full capacity during the year. Distributors of boys’ clothing 
have had a fairly good volume. Business in infants’ wear 
is reported as satisfactory, with volume of sales about hold- 
ing even with last year’s record. 

Women’s cloaks and suits have been moving very slowly, 
and manufacturers in this line claim that they have made 
no progress; conditions have been very unsatisfactory. This 
is attributed largely to the mild and unseasonable weather 
during the Fall months. 


SEATTLE.—The clothing trade during the year has been 
better, in general, than it was in 1926. The improvement 
ranges up to 15 per cent. All houses do not report gains, 
however, as some have shown a loss as great as 10 per 
cent. The Christmas gross business is expected to exceed 
that of 1926. The gain is forecast to be moderate. Large 
stores and department stores generally report gains for 
the holiday season, while some of the smaller concerns 
and those less conspicuous in the advertising columns re- 
port the losses. 

Seattle has had an unusually good overcoat season, sales 
exceeding those of recent years. The quality of mer- 
chandise demanded tends upward rather than downward. 
The price level has been about the same in 1927 as it was 
in 1926. Manufacturers report an increased demand from 
local distributors, as compared with that of 1926. Export 
business shows growth. Spring lines are being put out 
at about the price level of 1927. 


PORTLAND.—The volume of clothing trade in the latter 
part of the year was not up to normal, but was aided in 
some quarters by special sales. The demand for men’s 
heavyweight clothing was restricted until recently, because 
of mild weather. Lower temperatures have improved busi- 
ness in this line, and still colder weather would be wel- 
comed by dealers who make a specialty of overcoats. 
Waterproof coats have come into greater use and have 
interfered somewhat with the sale of the usual lines. Busi- 
ness during the remainder of the Winter is expected to 
continue at the present pace. Prices have shown little 
change in recent months. 























December 31, 1927 
ACTIVITY CONTINUES IN STOCKS 


Average Daily Sales Remain at High Level— 
Price Changes Irregular 


ESPITE the slow start occasioned by the Christmas 
holidays, the stock market developed strength and 
activity as the week progressed, and gains were registered 
in the general price average. United States Steel stock, 
except for occasional temporary recessions, ruled strong 
throughout the week, and several of the independent steels 
also were well supported, a special feature being Midland 
Steel Products. Outside of the developments in. connection 
with the personnel of the Steel Corporation, little of impor- 
tance appeared during the week to influence prices. Money 
rates were firm all week, but this attracted little attention 
in the stock market, being regarded as a wholly seasonal 
condition. Toward the close of the week, transactions in 
stocks were on an average of about 2,500,000 shares a day, 
but activities were scattered throughout the general list, 
with few special features. The motor group was firm. 
General Motors did not establish a new high record, but 
held at firm levels, while sharp gains were made by Nash 
Motors, Paige-Detroit, and several others. Public Util- 
ities were accumulated at rising prices, some of the fea- 
tures being Brooklyn Edison, Brooklyn Union Gas, and 
Consolidated Gas. American Agricultural, both common 
and, preferred, went to new high records, and International 
Agricultural also was strong. The railroad group was 
steady, but not particularly active. Some of the miscel- 
laneous issues to show marked strength were Christie 
Brown, Collins & Aikman, Davis Chemical, International 
Business Machines, Liquid Carbonic, and Abitibi Power 
& Paper. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks.are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
A Se ee 98.81 108.87 108.62 107.85 107.87 108.32 
* 128.62 170.36 170.23 170.15 170.48 170.56 
Gas & T. 110.70 131.10 131.95 32.20 133.47 32.70 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending Bonds— 








r-—Stocks Shares—, = 


" 
This Week 













Dec. 30, 1927 This Week Last Year Last Year 
Saturday E.256,860.. *..50%. 5,961,000 
Monday = 1,6 “400 share 
Tuesday . 2'004. 200 7, 12.000 12, 
Wedne day . 1,660,900 11,751,000 11,786. 000 
Thursday 1/495.600 13,256,000 12,304,000 
ee rare ei 1,309,000 11,631,000 7,497,000 
EMT tice. ones. Nd 7,893,100 60,331,000 53,667,000 
* Holiday 





Financial Notes 


November net earnings of twenty-two leading railroads amounted 
to $38,297,000, against $49,845,000 for the same month last year. 


Mexico’s revenues for 1927, it is estimated, will not exceed $290,- 
000,000 pesos, a substantial decrease from those for both 1926 and 
1925, which totaled 317,256,885 and 338,000,000 pesos, respectively. 


Bonds called for redemption in December amounted to $127,427,- 
969, bringing the total for the year up to $1,526,757,649, compared 
with $816,886,600 for 1926. 

Internal revenue collections for the first five months of the fiscal 
year amounted to $845,168,288, a decrease of $46,252,058 from those 
for the corresponding period in the year before. 

The Federal Reserve Board announces that combined net profits 
of all banks in the Federal Reserve System for the first half of 
1927 amounted to $230,995,000, a gain of nearly $23,000,000 over the 
profits of the immediately preceding six months. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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STRONG UNDERTONE IN COTTON 


Higher Prices Established, Despite Considerable 
Liquidation—Spot Basis Firm 


ESPITE periods of liquidation, much of which represented 
preholiday selling, the market for cotton futures gained 
ground this week. There was enough demand from diiferent 
sources to absorb offerings, these having only a temporary 
depressing effect, and the large January notices issued upon 
the resumption of business on Tuesday were promptly 
stopped. As the short week moved toward its closing, it be- 
came increasingly evident that conditions in the dry goods 
trade were having a more important bearing on the course 
of prices for raw cotton. There was some early talk of a 
decreased consumption of the staple by domestic mills in De- 
cember, but subsequent advices stressed improvement in the 
cotton goodssituation. There have been noticeably larger sales 
in that division recently, covering deliveries through the first 
quarter of next year, and instances have developed where 
the volume of purchases has gone beyond the present rate 
of production. Lately, a considerable curtailment of out- 
put has been made effective, both in New England and in 
the South. Another element that gave support to the cot- 
ton option list this week was the strong spot basis in the 
South, with a better demand in that section. With these and 
other bullish influences existing, there was rather heavy short 
covering in the speculative markets, and Thursday’s closing 
quotations for futures averaged about 25 points above those 
on the final business day last week. Accompanying this rise, 
the local spot price advanced to 20.10c., or fully 7c. per pound 
above the price a year ago. This is equivalent to an increase 
of $35 per bale. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 


of cotton 





Sat. Mon. Tues. Wed. Thurs. Fri. 
FORUREF ko vvctlevcstiveddsceese ¥ Crete 19.62 19.49 19.55 19.61 
WES a ci ceucencwdnerds ened aneteedoas 19.70 19.57 19.70 19.70 
DRE sccand cots capeieeeeobetan sbaber esas 19.83 19.71 19.85 19.85 
PS. RPTR SRT OU ee eee 19.75 19.63 19.76 19.75 
CE | 0 C46 CLES HED KR REKES. Wateerredaane 19.16 19.03 19.19 19.18 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 
Dee. 23 Dec. 24 nee 26 Dec. 27 Dec. 28 Dee. 29 
New Orleans, cents .... 19.50 * e 19.78 19.78 19.85 
New York, cents 3 9.75 20.00 20.10 
Savannah, cents 9.52 19.68 19.80 
Galveston, cents 9. 19.80 19.90 
Memphis, cents ........ 9,05 19.20 19.30 
Norfolk, cents ......... 19.63 19.75 9.88 
Augusta, cents ........- BONG tka seucs 19. 69 19.56 19.30 
Houston, cents ......... Be ladeue. = S8ésda 19.85 19.70 19.80 
Little Rock, CONES 20 vcos WOE. .dvlesa.° wvdée 19.25 19.10 19.20 
St. Louis, cents ....... Rae, eedes | oven 19.25 19.25 19.50 
ERTINS; CODED. co wees eve Sy ero 19.00 18.90 19.00 
POSING, CONED c2ccc cedew, seend. laseea ‘guess. enee eee 
* Holiday 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to December 23, according to statistics 
compiled by The Financial Chronicle, 9,657,010 bales of cotton came 
in sight, against 12,166,754 bales last year. Takings by Northern 
spinners for the crop year to December 23 were 713,125 bales, com- 
pared with 1,029,033 bales last year. Last week’s exports to Great 
Britain and the Continent were 163,827 bales, against 261,010 bales 
last year. From the opening of the crop season on August 1 to 
December 23, such exports were 3,679,543 bales, against 5,132,528 
bales during the corresponding period of last year. 





Women’s Shoe Trade More Active.—new England re- 
ports more orders placed for women’s shoes, but, as usual at this 
season, real activity is lacking. The fact, however, that an increase 
is shown at this time is taken as a favorable indication for future 
business. Manufacturers are watching the constant advances in hides 
and skins, and some of these interests complain that they have dif- 
ficulty in increasing footwear prices. For the moment, blacks are 
easier of sale than colors in women’s lines, but this condition is ex- 
pected to change as the season advances into Spring. 3usiness in 
men’s shoes is not large. Some of the factories on the South Shore 
of Massachusetts are said to be quite well supplied with orders, but 
the majority are not. In the Brooklyn plants producing women’s high- 
grade shoes, trade continues slow, but this is seasonable. After the 
middle of January, business in Spring lines is expected to increase. 





Exports of cotton for the week ending December 23 amounted to 
163,827 bales, against 261,101 bales for the corresponding week in 
1926, according to government figures. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


of the latter out of employment is considered lower than at 
the same period in 1926. The liberality of the spending 
public was exemplified by the increased expenditures for 
articles of high quality, ostensibly for presentation. 
Manufacturing plants were, with a few exceptions, quite 
busy, furniture makers frequently operating overtime. 

Steel production for the Province of Ontario diminished 
somewhat, but the total for the Dominion, brought up by 
Nova Scotian efforts, showed little depreciation of moment, 
and the construction and possibility of export business 
enhance the value of future opportunities. Glass require- 
ments in the building trades were sufficient to give this 
industry a reviving influence, while the volume of bottle 
makers showed healthy improvement. The farmers of 
Essex and Kent Counties raised a magnificent record crop 
of tobacco, which is commanding good prices on the British 
market, but the price paid locally appears to be out of 
proportion to that received by exporters; consequently, 
closer co-operation between growers is considered to be in- 
evitable. Canada’s total wheat crop is expected to yield 
close to $10,000,000 more than the 1926 crop, despite the 
fact that the average price paid per bushel was 7c. below 
last year’s quotation. Oats were 3c. a bushel higher, which 
through a large crop resulted in an increase of $47,000,000 
over the value of last year’s oat crop, which was very poor. 


SASKATOON.—The business year is practically com- 
pleted and all lines appear satisfied with the volume of 
business received. The wholesale trade generally reports a 
slight increase, with collections fairly good. The retail 
Christmas trade was somewhat later this year, but was 
very good during the past few days, and is thought to be 
even somewhat better than it was in 1926. Household util- 
ities were in greater demand than other lines for holiday 
gifts. 

A review of the unemployment situation in this territory 
indicates that notwithstanding the early closing in of the 
Winter, and the rather poor crops in certain districts, 
favorable conditions prevail. From January 1 to date, the 
Government Employment Bureau at Saskatoon placed 
12,011 in positions and at this time only 250 are on the list 
awaiting appointment. There is a reasonable demand at 
this time for bushworkers, also for Winter farm work. 
Railroad and other lines of construction are practically over 
here for the season. 

The Dominion Government has drawn up an extensive 
railroad construction program for Saskatchewan, covering 
three years, the larger portion of which will be undertaken 
during 1928. There also are numerous buildings planned 
both for Saskatoon and adjoining territory. The develop- 
ment of Northern Manitoba at this time has had a definitely 
favorable effect on the employment situation here, and while 
no orders have been received, a steady stream of transient 
workers has left for that point. 





Brokers’ Loans Increase Further 


fp Roses large advance in the total of brokers’ loans this week 

earried the total of such borrowing to another all-time high 
level. Reports of the New York City member banks of the Federal 
Reserve system, issued by the Federal Reserve Board, show these 
loans as of December 28 at $3,717,622,000, or $73,291,000 above the 
level of December 21. 

An early Fall peak in borrowing of this type was reached in the 
week ended October 19 at $3,434,107,000, but this was followed by 
a drop of approximately $90,000,000 in the ensuing week. From 
the October 26 report to date, however, loans to brokers by the 
reserve banks of the city have climbed almost without interruption. 
They jumped $28,000,000 in the week ended November 2, another 
$18,000,000 the following week, $72,000,000 in the week ended 
November 16 and $25,000,000 in the week ended November 238, $29,- 
000,000 in the week ended November 30, and $52,000,000 in the 
week ended December 7. A nominal recession occurred in the second 
week of December, when loans declined about $4,000,000, but this 
was obliterated by an advance of nearly $86,000,000. 

The present total of brokers’ loans is higher than the level of 
October 26, when the present upswing began, by about $374,000,000. 
Ii is higher than the same date a year ago by approximately 
$930,000,000. 
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GRAINS RALLY AFTER DECLINE 


Initial Losses More Than Recovered—Irregular 
Changes in Domestic Visible Supplies 


HE Chicago grain markets opened weak after the Christ- 
mas holiday and then made a strong rally in the later 
Tuesday trading, wheat and corn closing for gains, while 
oats showed a rise for some deliveries. Of the cereals, corn 
was easily the feature, sagging to new low levels for the 
crop on December and March deliveries, because of free 
speculative selling and reports of good weather in the 
Argentine. In the last hour of the Tuesday session, how- 
ever, commission house buying started a brisk advance, 
which was accelerated by short covering. The close was 
Ye, to 1%ec. up. Buying of corn futures on Wednesday, 
both for long and short account, strengthened prices still 
more. 

Wheat prices held within a narrow range until the rally 
in corn began. Export trade was light, on account of the 
holidays, and Argentine news was bearish. The improve- 
ment in corn prices, however, firmed those of wheat and the 
close was for a gain of %c. to %c. In the mid-week trad- 
ing, active selling pressure was absent, and prices rose 
with some vigor. 

Oats followed the lead of corn, and firmed a little. Trad- 
ing in rye was listless and easy. Selling of oats by houses 
with Eastern connections was more then offset on Wed- 
nesday by a demand from Chicago interests, and prices 
closed higher. 

United States visible supply of grains for the week, in 
bushels: Wheat, 87,621,000, off 1,209,000; corn, 23,214,000, 
up 2,885,000; oats, 21,817,000, off 37,000; rye, 3,115,000, up 
292,000; barley, 2,949,000, up 2,000. 





Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DPOCONANOP 0i5's so ovine. 1,25 * 4 1.25% 1.27 1.26% 1.28% 
en ee 1.27% 1.27% 1.28% 1.29 1.30% 
MT eas to eiviaviey.4.0 wa 1.28% 1.28% 1.295% 1.30% 1.26% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CDN 250 cXeveda 80% *. 81% 821% 813% 85% 
MEM va Nad absae sca tee i 85% 86% 85% 89% 
Ae ee a roe 88 88% 89% 89% 91 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
DOP OIBE a o:5.615:0.019 90 0 51 Leyes 51 51% 51% 53% 
Ee roa ye, 53% 53% 53 58 55 
ON een a:vie em whine 5455 os 545 55% 55% 52% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
IE os b vas < cumple 1.06 wate 1,05 1.05% 1.05% 1.074 
March .... 7 1.07% 1.07 ore 1.07 
May 1.075% 1.08% 1.08% oe 






The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











-—— Wheat ——_, Flour, -— Corn — 
Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receivts Expor. 
i Are 965,000 299,000 5,000 1,506,000 ....... 
Saturday ...... Ne aigk Kah hl Ae pean ees hee aeaiad Jocvevese weet sas 
Monday ....... O etenates.  Vaakweab’\ emcee dauipadcae =~ eae 
be $2,559,000 567,000 16,000 5,099,000 249,000 
Wednesday 691,000 644,000 45,000 1,568,000 _—...... -s 
Thursday ....... 629,000 370,000 4,000: -3,BROeee . . ssavcis 
| errs 4,844,000 1,880,000 70,000 9,696,000 249,000 
Last year ..... 3,116,000 5,938,000 89,000 3,613,000  ......, 


* Holiday + Two days. 





Tonnage through the ‘‘Soo” Canal during the 1927 season totaled 
83,354,064 tons, against 85,679,087 tons, a decrease of about 3 per 
cent. compared with last year, despite the fact that wheat ship- 
ments passing through were the largest on record. 


The Consolidated Cigar Corporation reported total assets of $31,- 
725,099 as of October 1, against $34,459,536 on October 2, 1926. Cur- 
rent assets total $19,777,856 and current liabilities total $3,145,874, 
against $23,650,478 and $6,719,155, respectively, a year ago. P 
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Exports of Hides and Skias 


XPORTS of hides and skins from the 
United States for November, according to 
government statistics, show a grand total of 
5,556,846 pounds, for a value of $1,424,587. 
Forwardings of cattle hides amounted to 93,- 
803, valued at $690,561. Of this quantity, 
Canada was the largest buyer, absorbing 73,- 
300, valued at $505,147. Next on the list was 
Germany, which took 6,702, valued at $28,- 
231. Japan was third, with 5,975 for a value 
of $80,951. The Netherlands purchased 
3,753, valued at $42,436. Belgium purchased 
2,920, valued at $19,606, France 1,049, valued 
at $8,828, and the United Kingdom received 
only 100, valued at $1,291. 

Forwardings of calfskins totaled 137,658, 
valued at $512,403. The Netherlands was the 
big receiver, taking 80,141, valued at $324,- 
459. Germany was second, with 35,095, 
valued at $151,552, and Canada third, with 
20,344, valued at $31,702. France was next, 
with 2,000 skins, valued at $4,270 and Brazil 
took a little lot of 76, valued at $420. 

The exporting of sheep and goat skins 
reached a total of 192,726 pounds, with a 
value of $44,884. Canada took the greatest 
bulk, or 164,770 pounds, valued at $39,548. 
The United Kingdom received 15,185 pounds, 
valued at $1,946. France received 7,540, 
pounds, valued at $2,200, and other countries 
took nominal amounts. 

Exports of other hides and skins amounted 
to 782,653 pounds, valued at $176,719. Can- 
ada was again the big receiver, with 411,- 
778 pounds, valued at $93,471. France took 
about half of this quantity, or 205,100 pounds, 
valued at $31,709, while Germany was third, 
with 99,668 pounds, valued at $29,082. Italy 
was fourth, purchasing 30,488 pounds, worth 
$14,284. 





Farm Price Level Higher 


HE general level of farm prices, at 137 per 

cent. of pre-war, remained unchanged dur- 
ing the period November 15 to December 15, 
but is 10 points above that of December, a 
year ago, according to the farm price index 
of the Bureau of Agricultural Economics, 
United States Department of Agriculture. The 
index for November has been revised from 
138 to 137, and the index for fruits and vege- 
tables from 145 to 136. 

Price advances in all grains, apples, beef 
cattle, veal calves, dairy and poultry prod- 
ucts, wool, horses and mules were offset by 
declines in cotton, cottonseed, potatoes, hogs, 
lambs, sheep and chickens during the past 
month, 

The decline in the farm price of cotton that 
started in September continued during the 
period November 15 to December 15, but a 
downward movement during the months from 
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September to December is not unusual, says 
the bureau. Last year the decline from Sep- 
tember 15 to December 15 amounted to about 
6.8c., whereas during the same period this 
year the decline has amounted to 3.8c. The 
farm price of cottonseed, which has _ been 
rising since August, showed about a 9 per 
cent. decline from that of last month. 

The farm price of wheat advanced for the 
first time in six months, accounted for largely 
by the strengthening of foreign markets, ac- 
companied by reports of low quality in Canada 
and several northern European countries, and 


some uncertainty as to the outturn of the’ 


Argentine and Australian crop. 

The farm price of corn, which had been 
declining for several months, made an in- 
crease of 2 per cent. during the past month, 
the increase being attributed, in part, to light 
market receipts, decreased visible supply, and 
better foreign demand. ‘The corn hog ratio 
for the United States declined 1.4 points dur- 
ing the month, from 12.2 to 10.8. 

The farm price of wool advanced 3 per cent. 
during the month. Wool is now at the highest 
point since May, 1926, and about 6 per cen:. 
higher, than it was a year ago. 





Review of Cotton Industry 


sche cpemmtesragusdia in the cotton industry 

during recent months indicate two funda- 
mental factors which promise to make 1928 
a year of substantial progress in this in- 
dustry, according to an analysis by the 
president of The Association of Cotton Textile 
Merchants of New York. 

First: It is more generally realized now 
than ever before that the mills largely have 
it in their own power to determine whether 
their operations will be profitable, and 

Second: There is evident on the part of the 
individual mills, a determination to produce 
for consumption and to adjust their output 
to indicated demand. 

The year now closing has been one of con- 
structive activity in the industry. It has 
been an extraordinary period, with outstand- 
ing features which may be summarized as 
follows: With a record abundance of raw 
material, there has been a very large pro- 
duction of cotton goods. The volume of 
goods passing into consumption has not 
equaled the volume of production, but there 
is reason to believe that stocks and in- 
ventories are not seriously high if operations 
are conducted on a sound basis. 

Supplementing these features of the past 
twelve months is a new disposition on the 
part of the several elements of the industry 
to give greater attention to the economic 
fundamentals which have been known here- 
tofore, but not so closely regarded in actual 
practice. Much of the progress which the 
industry has made is due to The Cotton- 
Textile Institute which was created by the 
mills and has taken a commendable leadership 
in pointing the way for individual mills to 
determine their own policies in the light of 
the soundest and most complete information 
available. Without such an organization to 
reflect the new spirit of co-operation and the 
new attention to simple economic principles, 
the industry probably would not have moved 
as constructively as it has, especially during 
the last three months. 





DIVIDEND NOTICE 





OTIS ELEVATOR COMPANY 
260 Bleventh Av., N. Y. C. 
December 14, 1927. 
A quarterly dividend of $1.50 per share on 
the Preferred Stock, and a dividend of $1.50 
per share on the Common Stock will be paid 
January 16, 1928, to stockholders of record 
at the close of business December 31, 1927. 
Checks will be mailed. 
Cc. A. SANFORD, Treasurer. 





15 


Conditions at the beginning of the year 
were unusually favorable for a large volume 
of production. Both raw materials and manu- 
factured product were on an investment basis. 
Buyers were quick to recognize this situa- 
tion, with the result that demand was accel- 
erated in the early months of the year. A 
large volume of this demand was sustained 
through the first three quarters of the year. 

At the beginning of the Summer, the in- 
dustry, as a whole, found itself in the un- 
usual position of having orders booked ahead 
for a period extending through months, which 
very often had not been so active. The 
momentum of this large production was felt 
until the last two months, when stocks began 
to accumulate, orders declined, and there 
followed an unsettled market condition which 
prought the price of many cloths to un- 
profitable levels. 





Crude Oil Output Declines 

NEW low mark since February 5 was 

established by the daily average of gross 
crude oil production in the United States last 
week, the output, according to the American 
Petroleum Institute, amounting to 2,432,200 
barrels, a decline of 24,750 barrels from the 
previous week and of 144,950 barrels from the 
year’s high daily average output made in the 
week ended August 6. The low was 2,370,350 
barrels in the week ended January 29. 

The daily average production east of Cali- 
fornia was 1,810,900 barrels, against 1,832,- 
850 barrels in the week ended December 17, 
a decrease of 21,950 barrels. Chief losses ap- 
pear in Oklahoma, Coastal ‘Texas, California 
and Montana, while the only outstanding 
gain was in West Texas. 

Imports of crude and refined oils at prin- 
cipal United States ports for the week ended 
December 24 totaled 1,950,000 barrels, a daily 
average of 278,571 barrels, against 1,176,000 
barrels, a daily average of 168,000 barrels, for 
the previous week, and a daily average of 211,- 
000 barrels for the four weeks ended Decem- 
ber 24. 

Receipts of California oil at Atlantic and 
Gulf Coast ports for the week ended Decem- 
ber 24 totaled 544,000 barrels, a daily average 
of 11,714 barrels, against 336,000 barrels, a 
| daily average of 48,000 barrels, for the week 
| ended December 17, and a daily average of 
| 84,679 barrels for the four weeks ended De- 
| cember 24. 


THE NECESSITY OF 
CREDIT INSURANCE 


@, Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 








Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can’t afford not to carry Credit 


Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 Sth Avenue, New York City 
511 Lecust St., St. Louis 
All Principal Cities 





J. PF. McPADDEN, President 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 


Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A ‘tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 
or an average of 5,839 every business day. 


















While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 


and the District of Columbia. 










The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 







Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 














R. G. DUN & CO. | RG DUN & co. 
The Mercantile Agency The Mercantile Agency 


Gentlemen: Please send without any obligation on 
DUN BUILDING, NEW YORK Haek anh Serves. 






my part full particulars regarding your Reference 











and in 258 other cities po CRRES SBie PEO Heats =: 














Street Address 
City. 





























